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The  price  of  wheat  at  Minneapolis  during  the  current  season  has 
been  hioher  than  usual  relative  to  the  price  at  winnipeg,  in  spite 
of  large  domestic  supplies.   this  has  been  largely  the  result  of  the 
operation  of  the  agricultural  programs,  large  quantities  being  stored 

BY     FARMERS,      AND     POOR     PROSPECTS     FOR     THE     1940     CROP.        THE     MARGIN     BETWEEN 

the  price  at  Minneapolis  and  the  price  at  Winnipec  varied  little  for 
July-November  but  in  December  it  widened.   In  the  past  imports  have 
taken  place  when  this  margin  has  approximated  the  amount  of  the  tariff. 
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THE       W  H  2  A  1        SITUATION 

Summary 

Domestic  wheat  prices  during  the  next  few  months  will  depend  largely 
upon  the  volume  of  overseas  sales  of  Canadian  wheat,  general  "business  condi- 
tions, and  the  manner  in  which  farmers  dispose  of  wheat  now  under  loan.  The 
market  apparently  will  "be  able  to  absorb  a  reasonable  volume  of  sales  with- 
out much  price  effect  if  the  wheat  loans  are  liquidated  in  an  orderly  manner 
hut  a  large  volume  of  sales  in  any  short  period  of  time  might  have  a  tempo-1 
rarily  depressing  effect  upon  prices. 

Wheat  prices   in  the  United   States  continue  high  in   comparison     with 
prices   in  other    countries.      Prices  of     hard  winter  wheat   at   Gulf  ports  are 
"between  23   and  J>0   cents   above   exoort  parity,    while  prices   of  domestic   spring 
wheat    at  Buffalo   are   only  ah  out   8   cents  lower   than  approximately  the    same 
quality  of   Canadian  wheat,    c.i.f.,    duty  paid,    at  3uffalc. 

During  the  past  month  about   one  million  bushels  of  wheat,    including 
flour,    from  the  Pacific  Northwest  were    sold  to   eastern  United   States  markets. 
On  December   29   it  was   announced   that   effective   January  3   indemnification 
of   export    sales  of  United   States  wheat    and  flour  was     to  be  discontinued, 
except  for   flour   experts   to    the  Philippines.     However,    on  January  19   the 
program  to   indemnify  exports  of  both  wheat   and  flour   from  the  Pacific  Coast 
to    China  and Ho<ng  Kong  was   again  made   effective,    and  as  a  result    sales   to 
eastern  United   States  markets  are   expected  to  be   greatly  reduced.     At  present, 
price   differentials   are  not  favorable   for    such  domestic   sales. 

The   disappearance   of  wheat    from  United   States  farms  July-December  was 
607  million  bushels,    or  10 U  million  bushels  less   than   a  year   earlier,   but 
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19  million  "bushels  move    than  the  10-year    (1923-37)    average. 

Experts  of  wheat,    including  flour,    by  the    seven  countries  for  which 
figures  are   available   or   estimates  are  possible   for   the  July-December 
period   in  1939  were   about   the    same   as  in   the   corresponding  period  of  193^* 
Supplies  for   export   or   carry-over  for   Canada,,    Argentina,    and  Australia  as 
of  January  1,   19^0   are  estimated  at   6U6  million  "bushels   compared  with  529 

million  hushels  a  year   earlier   and  286  million  "bushels   in  1937* 

1/ 

World  wheat    supplies       for   the  year  "beginning  July  1,    1939   a^e  now   . 

estimated   to  "be   ah  out    270  million  hushels  more,  than  for   the  preceding  year. 
World   stocks  of  old  wheat   on  July  1,    estimated   at   1,139  million  bushels, 
were    about   590  million  bushels  nore   than  a  jcdt   earlier.   On   the  other  hand, 
world  wheat  production  is  now  estimated   at   U,279  million  bushels,    or   about 
320  million  bushels  below  the   record  production  of  193&*    ^G  present  world 
production  estimate   is   27  million  bushels  higher   than  the   estimate  of   a 
month   ago,   largely  as   the   result   of  increases  reported  for    Canada  and 
Turkey. 

No  marked   change  in  the  wheat   acreage   for  the   19^0    crop   in  Europe 
is  expected.   The    condition  of   the    fall-sown   crop   in  western   and  northern 
Europe   is,    on   the  whole,    satisfactory  though  croos   in   some    areas  of 
these   countries  have  been  exposed  to    extreme   cold  while   only  partially 
protected  oy   snow   cover.      Cold  weather  is  reported  to  have    caused   crop 
damage   in  Belgium,    and  floods  in  Portugal   and   Spain  have  damaged  crops 
there. 


1/   All   references  to  world  acreage,    supplies,    production,    and   stocks   in 
this   report   exclude   the  U»S.S.R.    and  China,    exceat  •■here  noted. 
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THE  WORLD  WHEAT    SITUATION  gj 

BACKGROUND.-     Total  world  supplies  of  wheat  increased 
sharply  from  192H  to  1933'    largely  as   a  result   of  increased 
acreage.      From  193^  to   193&  world   supplies  declined, 
following   successive  years  of   small   yields  end  increased 

world  demand.      Supplies  increased   slightly  in  1937 •   With 
the  return  of  more  normal   yields  on  the  large   acreage, 
supplies   in  193^   and  1939  were   again  large  —  the  largest 
on  record. 

Total  world  shipments  of  wheat   averaged  751  million 
•    "bushels  for    the  period  1923-37 >    reached  a  peak  of      913 
million  bushels  in  the   year  "beginning  July  192?,    and  then 
declined   sharply,    largely  as   a  result   of  the  measures  taken 
"by  importing  countries  to  reduce   the  use   of  foreign  wheat. 
World   shipments  were   ^93  million  bushels  for   the  year  be- 
ginning July  1,    193S,    and   they  are   expected  to  be    some- 
what  less  during  the   current    season. 

•    World  wheat  prices  declined  in  the  period  192*4—33 
with  the   increase   in  vorld   supplies.      The    sharp   decline   in 
prices  after  1929  was   caused  largely  by   the   general   decline 
in  industrial   activity   and   commodity  prices.      From   the 
spring  of  1933   "to    ^ho    summer   of  1937  >    world  wheat  prices 
moved  upward,   reflecting  world-wide  recovery  in  commodity 
price  levels,    currency  depreciation,    and  reduced  production. 
The  world  price  for   the   1937    crop  remained  practically  un- 
changed from   that   of   a  year   earlier.      In  193?  world  prices 
again  declined   sharply  as   a  result   of   the  record  world 
production  and   the  weakness  of  demand.      In  November   and 
December  1939  prices  advanced,    influenced  by  the  European 
war   and  by  poor    crop  prospects  in  Argentina  and  the   United 
States. 

Estimated  19^9  world  whe at  production  revised  upward 

The  world  production  of  wheat   in  1939   is  now  estimated  at   H,279 
million  bushels,    or  3IS  million  bushels  less   than   the  193^  production 
(Table   l) .      The    current    estimate   for  1939   is    -bout   27  million  bushels 
higher   than   the  December   estimate,    largely  as  the   result   of    increases  re- 
ported for  Canada   and  Turkey.      The  Dominion  Bureau  of    Statistics  now 
estimates  the  Canadian  wheat   crop  for  1939  at   U89,  623,000  bushels  and  has 
revised  the  193^   crop   to   3^0,010,000  bushels. 


gj   All  references   to  world  acreage,    supplies,    production,    and   stocks   in 
this- report   exclude   the  U.S.S.R.  -and  China,    except  where  noted. 
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Table  1.-  Production  of  wheat  in  specif ied  .countries,  193°  to  1939 


:    1,000 
NORTHERN  HSMISPHS5EJS   :   bushels 
North  America:        : 

United  States  .... 

Canada  

Mexico  

Total  (3)  

Europe: 

England  and  Wales 

Scotland  

Northern  Ireland  . 

Ireland  

Norway  

Sweden  

Denmark  

Netherlands  

Belgium 

France  

Spain  

Luxemburg  

Portugal  

Italy  

Switzerland  

Germany 

Austria  

Czechoslovakia  . . . 

Slovakia  

Greece  

Poland  

Lithuania  

Latvia  

Estonia.  

Finland  

Malta  

Albania  

Total  (26)  

Bulgaria  

Hungary  

Rumania  

Yugoslavia  

Total  (U)  

Total  Europe  (30)  i     1,431,309 


1 ,  000 
bushels 


1,000 
bushels 


1,000 
bushels 


626,766 

375,676 

931,702 

75^,971 

219,218 

180,210 

360,010 

489,623 

13; 581 

10,537  . 

.  .  11,845. 

11,942 

859,565 

1,066,473 

1,303,557 

1,256,536 

51,445 

52,005 

69,253 

58,053 

3,5-7 

4,181 

3,833 

3,360 

273 

164 

213 

152 

7,339 

6,990 

7,398 

8,000 

2,094 

2,497 

2,637 

2,551 

21,635 

25,720 

30,184 

31,441 

11,266 

13,521 

•  •   16,935 

15,065 

15,428 

12,615 

15,939 

13,301 

16,153 

15,550  ■ 

.  .20,131 

1/  16,000 

254,618 

257,333  : 

-■  372,857 

l/  276,000 

121,457 

2/  110,000 

2/  96,000 

112,000 

1,071 

1,20b 

1,330 

990 

8,651 

14,668 

15,802 

1/  18,300 

224,570 

296,282 

297,319 

294,400 

4,470 

6,809 

7,805 

6,360 

162,660 

164,120 

204,956 

3/  205,192 

14,043 

14,709 

16,207 

55,533 

51,266 

66,660 

1/  40,000 
11,780 

19,537 

30,049 

36,135 

38,291 

73,357 

70,774 

.  79,302 

83, 407 

8,027 

8,109 

9,233 

9,231 

5,272 

6,302 

7,052 

7,300 

2,433 

2,736   ; 

3,139 

2,965 

S259 

7,665   - 

9,405 

8,341 

236 

326 

296 

279 

1,106 

1,636 

1,650 

4/  1,600 

1,097,030 

1,177,738 

1,392,731 

1,264,359 

00,3^1 

64,910 

73,951 

71,155 

37,739 

72,137 

98,777 

5/  112,765 

128,717 

138,158 

177, 15^ 

164,925 

107,422 

86.233 

111,330 

104,48" 

334,279 

361, U63 

U66,212 

453,332 

l,^39,2fl    1,858,943    1,717, o91 


Continued- 
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Pre duct Ion  ef  wheat   in  specified  countries,    1936  tc  1939 

-  Continued 


NORTHERN  HEMISPHERE 
-  Continued 
Africa: 

Algeria  

Morocco  

Tunisia  

E^ypt  

Total  (U)  

Asia: 

Palestine  

Gyria  and  Lebanon 

India  

Japan * 

Chosen  

Turkey  

Total  (6)  

Total  1+3  count rie 

Estimated  Northern 

Kemic-phere  total 

excluding  Soviet 

Russia  and'  China 

SOUTHERN  HEMISPHERE 

Argentina  

Australia  

Union  of  Couth  Africa 
Estimated  world  to- 
tal, excluding 
Soviet  Russia  and 
China , 


1,000 
bushel; 


29,77^ 

12,234 

8,083 

^5,700 


>5,791 


2,795 

15.70*+ 

352,203 

1+5,191 

8,076 
11+1,582 


5b5,551 


3,002,216 


3,107,000 


21+9,193 
151,390 

16,077 


3,579,000 


1,000 
bushels 


33,209 
20,895 

17,637 

^.377 


117,118 


1,000 
bushels 


3L+»9L+1 

23,172 
13,963 


118,011 


l+,682 

17,227 

36M75 

50,1+07 

10 ,  21+2 

132,996 


1,633 
23,671+ 

1+01,856 
1+5 ,  2iiU 
io,Uoi 

156,097 


579,t)29 


B3g,?05 


3T502T1T71      3,91971+16 


18U,80l 
187,256 

10,157 


336,201 

154,1+26 

17,093 


1,000 
bushels 


1+2,622 
38,764 

18,555 

1+9,008 

1 1+8,949 


5,000 

6/  22,303 

370,608 

7/  61,086 

12,572 

169,313 


5^0,882 
3,7b'+,058 


3,1+07,000       1+, 023, 000       3,867,000 


1^6,973 

186,51+1+ 

i6,oU7 


3,853,000   l+, 597,000   U, 279,000 


Compiled  from  official  data  except  as  otherwise  noted. 

1_/  Estimate  of  the  London  office  of  the  Bureau. 
2/  Estimate. 

3/  Includes  Austria  and  the  Sudetenland. 
4/  Approximation. 

5/  Production  within  new  boundaries. 
6/  Excludes  Alexandretta. 

ij   The  Shanghai  office  of  the  Foreign  Service  considers  this  estimate  too 
high. 
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With  world   stocks  of  old  wheat  on  July  1,    1939  estimated  at  1,189 
million  "bushels,    cr   S90  million  "bushels  more   than  in  193^>    supplies  for 
the   1933— MO    season  total   5,H6g  million  bushels,    cr   about   270  million 
bushels  more   than  a  year   earlier*     Net   °.xoorts  from   the    Soviet  Union, 
however,    this  year   are   now  expected  to  be  very    small,   probably  not  more 
than   about   one  million  bushels,    compared  with  about   37  million  bushels   in 
1938-39 •     On  the  basis  of    stocks,    the   revised  estimate   of  production,    and 
net   exports   from   the    Soviet  Union,    the   disappearance   for    the   193S-39 
season  is  H,oUU  million  bushels  and  the  projected  July  1,    19*tO   carry-over, 
1,^69  million  bushels. 

Condition  of   fall- sown  wheat 

The   condition  of   the  fall-sown  wheat    crop  in  western  and  northern 
Europe   is,    on  the  whole,    satisfactory  though   crops  in   some   areas  of   these 
countries  have  been  exposed   to    extreme   cold  while   only  partially  protected 
by   snow  cover.      So   far,    damage  reported  is  only  problematical   and  an 
adequate  appraisal   of   the  probable  damage   cannot  be  made  until   spring. 

No  marked   change   in  total  wheat    acreage   for   the  19^0    crop   in 
Europe    is   expected.      Crops   in  Bulgaria  are   reported  as   in  very  good   condi- 
tion.     In  Yugoslavia,    cold  weather    stopped  planting  before    it  was   finished, 
and   though  it   is  not  yet  possible   to   estimate   the    seeded   acreage,    fall- 
sown  acreage  probably  will    show   some  decrease   compared  with   that   of  last 
year.      In  Hungary   severe  frost    caught    crops  without    adequate    snow  cover, 
and  damage   is  feared.      In  the   Balkans   ans    Spy i e t  Russia,    where  prospects 
had.  been  considered  about    average,    extreme    cold   is  feared  to  have   caused 
some   injury  to   the    crop   in  areas  of    sparse    snow   cover.     Prospects  are  re- 
ported as  favorable   in  Italy,    t<:ith   the   exception  of  the   northern  part, 
where  the    snow  cover   is  inadequate.      The  fall-sown  wheat   in  Belgium  is 
feared   to  have    suffered  considerable  damage  from   cold  weather,    and  in 
Portugal   and    southern   Spain  floods  have   damaged   the    crop. 

After    the   long  period  of   drought   in   India,   heavy  rainfall  has 
improved  prospects  there. 

World  trade   in  who at    and  flour    about    same    as  ye ar   earlier 

Exports  of  wheat,    including  flour,    by  the    seven   countries  for  which 
figures  are   available   or   estimates   are  possible  for  the  July-December 
period  in  1939  were   about   the    same    as   in  the   like  period  of   1938.   During 
the   first  half   of   the   1939-^0  marketing   season,    gross   exports  from   Canada 
totaled  126  million  bushels.   Figures    (in  millions  of  bushel?)    for   other 
countries,   partly  estimated,    are:      Argentina  90,    Danubian   countries  hj> , 
United   States  32,    Australia  23,    the   Soviet  Union  2,    and  British  India  *). 
Eor   the   same  period  a   year   earlier    the   figures   are:      Canada  99>    Argentina 
28,    the  Danubian  countries   bl,    United   States   U5,    Australia  39,    the    Soviet 
Union  3?,    and  British  India  6.      The   total    is   316  million  bushels  for 
both   the  1939  forecast    and   the   1938  period. 
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Forecasts  of  net  imports  "by  deficit   covin  tries  for  the  1939-Uo  year 
are  made  with  considerable  reservation.     Early  in  the   season  it    seemed 
reasonable  to   assume  a  total  for   the  year  of  about  535  million  bushels, 
compared  with  579  million  bushels  for  the  year  beginning  July  1,   1938. 
On  the  basis  of  trade  information  to  date,    a  somewhat  larger  figure  is 
suggested  —  perhaps  560  million  bushels,    which  would  be  only  about  20 
million  bushels  less  than  the    total   a  year  earlier.     The  fact  that   trade 
figures  for   certain  countries  are  either  entirely  unavailable  or  very 
late   in  being  received,    together  with  the   g  neral  uncertainty  as  to 
agreements  and   shipping,   makes   forecasting  of   trade   this  year,   unusually 
difficult. 

Table   2   shows  the   estimated  January  1,    19,u0  wheat    surplus  for  ex- 
port or   carry-over  for  Canada,   Argentina,    and  Australia..   These  estimates 
total    6U6  million  "bushels   compared  with   529  million  bushels  in  1939   and 
2So  million  bushels  and  371  million  bushels  in  193?  and  1937,   respectively. 

Tables  9  to  12  show  the  current  wheat  movement  with  comparisons. 
Five  special  tables  on  world  trade  in  wheat  and  flour  -re  also  included 
in  this  issue  as  tables  13  to  17. 


Table  2.-     Estimated  wheat    surplus  for   export  or  carry— over  in 

three  exporting  countries,   United  Kingdom  port    stocks, 

and   stocks  afloat,      January  1,    1937-^K)     1/ 


Canada 

In  Canada    

In   the  Unite!   States    .. 


:  Mil,  bu.   Mil,  bu.   Mil,  bu. 


Argentina 
Australia 


9£ 

63 

25 

5 

1*1 

gU 

101 

1V4 

172 


2  U3 
106 


Mil,  bu. 

39 

110 
150 


Total 


171 


2£b 


529 


6U6 


United  Kingdom  port  stocks       9        9         19  3/ 

• 

Stocks  afloat   to:  : 

United  Kingdom   :  15  11  13  jj 

Continent    :  15  10  7  2/ 

Orders   :  6  10  k  3/ 

Total    :  U5~~  Uo  U3 

Grand   tot.-l    :  Ul6  326  572 

1/  Carry-over   at    th  inning  of   the  year    (Canada,   July  31:    Argentina! 

January  1;  Australia.,  I  c  ml  r  1  of  the  previous  year)  plus  production, 
minus  domestic  utilization  for  the  year,  minus  monthly  exports  to  date. 
2/  Based  on  preliminary  and  unofficial   estimates.  3/  Not    available. 
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Whe at  prices   in  foreign  markets  decline 

Wheat  prices   at  Winnipeg  declined  "before   Christmas   as   a  result   cf 
pre-holiday  trading  and  then  rose   again  tiefore   the   turn  of   the  year.    Since 
January  2  prices  have  declined   following  general    snows  ever  the  United   States 
winter  wheat  areas,    the  reaction  from  the    sharp  December  price  rise,    and 
heavy  purchases   of  Australian  wheat  by  the   United  Kingdom.     For   the  week 
ended  January  13    the  May  futures   at  Winnipeg  averaged  76. 0    cents  in  United 
States   currency,    compared  with  78.6  cents  for    the  week  ended  December   23 • 
(Table  3)*      Nc.   3  Manitoba  Northern  Spring  at   Winnipeg  for    the  week  ended 
January  13  averaged  68.1    cents,    compared  with   69 .2   cents  for    the  week  ended 
December   23* 

At  Euencs  Aires',    the  March  future,    after  averaging  close   to   69   cents 

in  United   States   currency  for   U  we^ks,   declined  to   66  cents   for   the  week 

ended  January  13,    following  the  heavy  purchases  of  Australian  wheat  by  the 
United  Kingdom. 

Table  3.-  Average   closing  price   of  May  wheat   futures,    specified  markets 

and  dates,   1938-39   and  1939-UO 


Winnipeg 

Liverpool 

'•        Buenos          ' 

Chi^r>-'!ro 

Kans 

as        ' 

Minne- 

Period 

!        1/ 

n 

1          Aires 

City 

apolis 

:l93S-: 

1939- 

•193*-:1939 

-:i938-  :1939- 

1938- 

=1939- 

•1938-: 

1939- 

1938- -  1939- 

:   39     : 

1*0. 

.    39      :      to 

:   39       s"  1#0 

-      39 

:    to     : 

.    39      : 

i40 

.    39     :      to 

Month 

. Cent  s 

Cents 

Cents  Cents 

■  Cents        Cents  ( 

3ents 

Cents 

Cent  s 

Cents 

Cents   Cents 

Oct.      . 

.62.5 

6g.5 

6*5.6 

— —         

66.3 

83.6 

62.0 

78.  U 

67.3      83.1 

Nov. 

:6o.9 

66.3 

63.i1 

— —         

65.7 

B6.3 

6l.2 

81.2 

67.7     85.0 

Dec. 

161.9 

75.6 

55.0 



67.2 

99.3 

63.2 

9^.0 

70.0      97-6 

Week 

ended 

Dec.      2 

61.6 

68.0 

6U.6  — 

2/59.2  1/60.3 

65.7 

88.1 

6l.5 

S3.0 

68.1      86.7 

9 

162.5 

72.9 

6^.7  — 

2/59.  u  1/03.7 

67.2 

93.3 

63.I 

88.0 

69.6     92.3 

16 

:62.0 

75.  h 

6U.3  — 

2/59.2  3/62.7 

66.7 

99.3 

62.7 

9^.5 

69. U     98.0 

23: 

.61.0 

78.6 

63.9  — 

2/59.2  3/69.0 

66.9 

105.2 

62.8 

99.8 

70.0  102.3 

30: 

.62.3 

JZ.k 

66.6  — 

2/59.2  1/69.5 

6g.7 

103.3 

6^.2 

97.5 

72.0  101.5 

Jan.      6' 

62.6 

11*3 

U/ 63.11-  — 

2/58.7  3/6S.7 

70.2 

105.2 

66.9 

99.7 

73v3  103.1 

13 

,61.6 

76.O 

62.6  — 

2/59.3  2/66.1 

69.0 

100.7 

65.7 

95.1 

71.9     98.5 

High  5/ 

63.I 

78.6 

66.6  — 

2/59.^  1/69.5 

70.2 

105.2 

66.9 

99.8 

73.3  103.1 

Low     ^/: 

60.5 

65.1 

62.6  — 

2/58.7  I/60.3 

65.0 

82.1 

60.U 

77.0 

66.1      82.1 

1/   Conversions  at  noon  buying  rate   of   exchange. 

2/  February  futures. 

1/  March  futures. 

hj  Duty  free  wheat. 

5/  October   f  to   January  13,    1939-to,    and  corresponding  dates   for  1938-39. 
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EHE  DOMESTIC  WHEAT   SITUATION 

BACKGROUHD .-  Domestic  wheat  prices  from  the    spring  of  1933   to 
the    spring  of  1937  were  unusually  high   in  relation  to   world 
prices,    as   the  result   of    small    props   in  the  United  States. 
During  this   same  period,   prices  in  other   countries   also 
moved  upward,    reflecting  a  world-wide  recovery  in  commodity 
price  levels,    currency  depreciation,    and  reduced  production. 
The   average  prices  received  "by  United   States  producers   for 
the  1931   and  1932   crops  were   39  and  38   cents,    respectively, 
compared  with  average  prices  for   the  four   crops,   1933  to 
193b  of  7U,    85,    23,    and  103   cents  per  "bushel,   respectively. 

In  1937  United   States  production  was  large   and  prices 
to   growers   declined   to   an  average  of   96   cents.   In  193^.   with 
domestic  production  agsdn  large,    with  a  record  wnrld   crop  and 
with  lower   commodity  prices,   prices  received  "by  producers  de- 
clined to   an  average   of   56  cents,    and  '-ould  have   averaged   still 
lower  had  it   not  been  for   the  loan   and  export-subsidy  programs 
which  held  domestic  prices   above  export  parity. 

Domestic  wheat  prices  for   the  year  beginning  July  1939 
arc   expected   to    average   about   60   cents.    This  also   is  relatively 
high  compared  with  the  usual  relationship   to  prices   in  other 
countries,    a  result   of    the   operation  of    the  agricultural  programs, 
the   large    quantities  being  held  by  farmers,    and   the  poor 
prospects  for    the   19^0   crop. 

The    carry-over "of   old  wheat    in  the  United   Sta.tes  on 
July  1,    1139  was  25U  million  bushels.   During  the  10-yoar 
period  1929-38  it  averaged  about  220  million  bushels.   The   all- 
time  peak  of   about    7S0  million  bushels  was  reached  in  1933* 
The  domestic  disappearance   for   the   year   beginning  July  1,    1939 
is  expected   to  bo   about    570  million  bushels,    compared  with   an 
average  of   about    685  million  bushels  for   the  10-year  1929~33 
period. 

Farm    stacks  January  1_  above   average 

Stocks  of  wheat   on  forms  January  1,    19*40  were   238,9^5,000  bushels 
(Table   k).      This   includes  wheat   held  on  farms  under  loans.      The    stocks  were 
about   15  percent   lower   than  the   280,083,000  bushelw  on  farms   a.  y^px   earlier, 
but  were   about  10  percent  larger    than   the   10-year    (1929-3^)    average   January  1 
stocks  ~>f  21b,  US  6, 000  bushels.   Farm   stocks   this   January  1    totaled  28.3 
percent   cf   the  previous  July  1    total   farm   stocks   and   crop.      This  is   the   same 
percentage  relationship   as  existed  between  these  positions   a  year  earlier. 
The  10  year    (1929-3*0    average   is   26.9  percent. 

The  disappearance  of  wheat  frem  farms  July  1  -  December  31  was   606.8 
million  bushels,    cr   IOU  million  bushels  less   than  a  year   earlier     but  19 
million  bushels  more  than  the   10-year    (1928-37)    average.     In  percent  of 
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the previous  July  1  farm  stocks  and  crop,   July-December  farm  disappearance 
totaled  71*7  percent,    compared  with  the   same  percentage  relationship  a 
year   earlier,    and   73*^  percent   the   10-year    (l'9?S*-37) average. 

Table   H,-     United  States.. farm    supplies  and  disappearance  ,  July-December , 
average  1928-37,      annual  19?T~39 


Item  :   ^erage  :     ^j       I     193g       :     _939 
:   1928-37  :  ;  ♦ 


:Mil.     bu.     Mil,  bu.     Mij.  bu.     Mjl.  bu. 


Farm   strcks,   July  1    :  51.2  21.9  ^9-1  90. 8 

Production,... :        753.0.       375. 7  931-7  755*0 


Total   supplies   :        80 U", 2         897.6  990.8  gU5.8 

Farm   stocks,    Dec.    31    !        2l6«5  208.5  280.1  239.0 

Farm  disappearance   July-Dec :        587.7       Tg^l"         710.7  ^06.8 


'  Fercpnt     Percent       Percent       Percent 

Percent  farm   stacks  Jan.  1   are  : 

of   total   supplies    :  26.9            23.2              2?. 3              28.3 

Percentage  July-Dec.  farm  disappear- 
ance  is  of  total    supplies :  73. 1            76.8              71.7    .          71. 7 


Commercial    stocks  of  wheat  on  January  1,   19]40  totaled  132,8^2,00^ 
"bushels,    or   about' U  million  bushels  more    than   in  1939*      This   is  the  largest 
total    since  1932,   when  commercial    stocks  amounted  to  lo8,U65,000  bushels* 
Data  for    stacks   in  interior  mills   and  elevators,  will  be   available   ?n  January 
25  and  those  on  merchant  mill-  and  elevator    stocks   shortly  thereafter. 

The  estimated  domestic   supplies  and    distribution  for   1939~^  hy 
classes  of  wheat   have   not  been  revised   since    they  were  published  on  page   9 
•f   the  December   issue   of   The  Wheat    Situation.      A  reappraisal   will  be  made 
after    complete   J^nu^ry  1    stocks  figures   are   available* 

Two   special    tables,    7   and  8,    ««n  domestic    supplies  and  movement   are 
included  in  this  issue.      One  of   these    shows   estimated  prrduction  by  classes 
for   the  past  10  years   and  the   other   the  percent   of    sales   of  wheat   and  rye 
since  1927  by  months. 

Downward  trend  of  domestic  whe at  prices   checked 

Domestic  wheat  prices,    after  reaching  on  December  18    the  highest   levels 
in   about   2  years,    were  unsettled  and  lower   during  the  first   half   of  January. 
This   is  largely  the  result   of  a  reaction   to    the    sharpness  of  the  rise, 
general    snows  over  domestic  winter  wheat   areas,    and  a  more    ^-naral   realiza- 
tion that  business   conditions  in  the  next   few  months  nr-j  not   continue    so 
favorable.     On  January  12,   No.   2  Dark  Hard  Winter  wheat   at  Kansas  City 
averaged  99.5   cents   compared  with  108,6  en  December   18,    while  No,   1  Dark 
Northern   Spring  wheat   at  Minneapolis   on  January  12   averaged  101. 7    cents    com- 
pared with  110.8   cents  on  December  18.    (Table   k) .    Since  January  12  prices 


w 
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have   improved   somewhat,    as  the  result  of   rerc   temperatures  in  winter  wheat 
areas  and  renewed  interest   in  "buying.     On  January  20   the  price  at  Kansas  City 
was  up  3*0   certs   and  the  price   at  Minneapolis  was  up  3'^  cents  compared  with 
prices  on  January  12.     On  January  23  part   of  the   gain  was  l^st. 

Wheat  prices   in  the  United    States   continue  high  relative   to  prices   in 
other    countries.      Prices  of  herd  winter  wheat    at    Gulf  ports   are  "beU^cen  28 
and  30   cents  ahove   e:<port  parity,    and  prices  of  domestic   spring  whert   at 
Buffalo   ere  only  ao^ut   8   cent?  lower   than  appro ximat el y  the    same   quality  of 
Canadian  wheat,    c.i.f.,    duty  paid,    at  Buffalo. 

T~hle  5»~  Weighted  average   cash  price   of  wheat,    specified  mrrkets 

md  dates,   1938-39  and  1939~UO' 


All   cl 

asses* 

No. 

2       : 

No. 

1        : 

He. 2  I 

[ard   '• 

'  Ho . 

^           ! 

Western 

Month 

and  gr 

edes   :H 

ard  Winter :D 

k.N.Sy 

iring:  Amber  Durumi 

Red  W5 

.nter*. 

Whit 

e 

•r  date    ! 

six  markets!  K 

■ins  as 

City:H 

i  iia  s  at 

>olis:M 

inheapolis: 

St .  Loui  s  : 

Seattl 

e  1/ 

1932-: 

l9^9-: 19^8-: 19^9-: l932-:i939-: 1932- :i939-:!932-: 3 

■  939- : 193S- : 

1939- 

-33    1 

Uo  : 

^9   : 

hO    : 

39     : 

ho     : 

39   : 

hQ   : 

39   : 

UO     : 

39   : 

UO 

Cent  a 

Cents  C 

:nts  Cents  C 

ents  Cents  C 

ents   ( 

'ents   C 

ents    Cents   C 

ents   C 

ents 

Mnnth- 

Oct. 

i    65.3 

r^.6 

6U.7 

82.7 

73.3 

28.2 

6^.5 

90.1 

68.5 

87-5 

6l.2 

80.0 

Nov. 

:    64.9 

87.? 

63.3 

85.8 

73.1 

90.9 

6U.9 

89.1 

65.8 

92.0 

63.3 

80.0 

Dec. 

:   68.3 

99.8 

66.9 

QS.3 

77-3 

103.0 

70.1 

102.2 

69.2 

103.9 

6U.9 

83-7 

Week 

pnded 

Dec.      2 

:    65.9 

89-3 

6U.q 

86.3 

7U.3 

93.0 

67.9 

92.3 

99.4 

66.5 

93.8 

63.9 

79.2 

9 

:    62.2 

95-2 

66.9 

93.1 

77.2 

97-5 

69.7 

69.O 

97.2 

63.8 

81.8 

16 

J    62.3 

98-9 

66.8 

97-7 

77.6 

101.  h 

70.  h 

102.1 

69.8 

10U.9 

6U.3 

83-5 

23 

:    08.2 

105.1 

06. 1 

IO3.6 

7b. 0 

108.  H 

71.2 

lOo.O 

69.2 

109.2 

65.6 

85-7 

30 

:    71.0 

103 .0 

71.1 

101.1+ 

80.0 

106.2 

72.U 

103.1 

72.  k 

105.0 

66.8 

84.8 

Jan.      6 

:   73-3 

109.6 

71.7 

IO3.6 

79. 3 

109.5 

7U.3 

10U.2 

7M 

108.9 

67.5 

86.9 

13 

:   72.7 

101 .0 

70.8 

100.9 

79.1 

104.3 

72.0 

100.5 

73.2 

10U.0 

67.  U 

sh.h 

High  2/ 

'   73.3 

105.6 

71-7 

IO3.6 

80.0 

10° .  b" 

7M 

106.0 

7U.3 

109.2 

67.5 

86.9 

Low     2/ 

:    6U.H. 

23.6 

63.3 

81. 5 

71.1 

S5.9 

62.7 

88.5 

65.0 

25*8 

62.2 

77.^ 

1/  Weekly  average  of  daily  cash  quotations,    oasis  Ho.   1   sacked. 

2/  October  7,    to  Jpnaery  13,   1939~Uo,    and  corresponding  dates  for  193g-39« 

If  it   is  found  hy  the   investigation  now  heing  conducted  "by  the  United 
States  Tariff  Commission   that    imports   of  wheat    ere   interfering  with   the 
agricultural  programs,    end  if    as   a  result    of   that   finding  import   quotas  are 
set  undpr    section  22  of   the  Agricultural   Adjustment  Act    (1933)    as  amended, 
any  fear   »f  large-scale   imports  will  he  removed. 

During   the  pa.st  month  wheat  prices   in  eastern  United   States  markets 
were  high  enough  to   attract  Pacific  Northwest   wheat   and  flour.  About   one 
million  "bushels   of  wheat,    ineluding  flour   in  terms  of  wheat,    were   sold 
for    this  purpose,   oractically  all   for  water  movement    to   Gulf  and  Atlantic 
ports.     On  Docpmher   29   it  was   announced  that,    effective  January  3»    indemni- 
fication of  exoort    sales  of  United   States  wheat    and  flour   was      tr   he  dis- 
continued,   except   for   flour   ^xocrts   to   the  Philippines.  However,    on 
January  19   the  program   to   indemnify  exoorts  of  "both  wheat    and  flour   from 
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the  Pacific  Coast   to   China  and  Hong  Kong  was   again  made   effective  and,    as  a 
result,    sales   to   eastern  United   States  markets   are   expected   to  he   greatly  re- 
duced.  At  present,    price  differentials   are  not   favorable  for    such  domestic  sales. 

Domestic  wheat  prices   during  the  next   few  months  will  deoend  largely 
upon  the  volume   of   overseas   sales   of   Canadian  wheat,    general  "business  condi- 
tions,   crop  and  weather  developments,    and  the  manner  in  which -farmers  dis- 
pose of  wheat  now  under  loan.      The  market  apparently  will  he   ahle  to   ahsorh 
a  reasonable  volume   of   sales  without  much  price   effect  if  the  loans  are 
liquidated  in  an  orderly  manner,    "but   a  large  volume  of   sales   in  any  short 
period  of  time  might  have  a  temporarily  depressing  effect  upon  prices. 

The  Commodity  Credit    Corporation  announced  on  January  19   that  none 
of  the   extended  loans   secured  "by  re  sealed  193^  wheat    stored   on  farms,    amounting 
to   approximately  J>-ll2  million  "bushels,   would  "be   extended  "beyond   their  maturity 
date  of  March  31/.19UO.     All  1939  wheat  loans  mature  April   30,    19*40,    and 
it   is  not    contemplated  that    any  of  the  loans  will  "be  extended  beyond  that 
date,    except  that  producers  will  he   given  an  opportunity  to   reseal  wheat 
stored  on  farms  in  the   States  of  Idaho,  Minnesota.,  Montana,    Nebraska,,   North 
Dakota,    Oregon,    South  Dakota,   Utah,   Washington,    and  Wyoming.      Approximately 
23  million  bushels  of  1939  wheat  have  been  placed  under   the   loan  in  these 
areas. 

Unusual   aspects  of   the    current  whe at  price    situation 

Two  very  unusual   conditions  are  present    in  our   current   domestic  wheat 
situation. 

Th«  first     is   that   domestic  prices  are   considerably  above   export  levels 
even   though  United   States  wheat    supplies,   both  present    and  prospective,    are 
plentiful.     Eigh  domestic  prices,   relative   to  prices   in  other    countries,    have 
usually  been  associated  with   short    supplies  of  milling  wheats.    Supplies  for 
the   current    season,    however,    are  moderately  large   and  the  relatively  large 
carry-over   in  prospect   for  July  1,    19*40,    gives  assurance  of   ample    supplies 
next  yeeTj    even  if   our  19*40   crop   should  be   considerably  short   of  domestic  needs. 

The  relatively  high  prices   in  domestic  markets   currently  are   the  re- 
sult  of   a  1939   crop   only  moderately  above  usual   domestic  requirements,   pros- 
pects  of   a  small  19*40   crop,    and   the  with- holding 'of  large   quantities  of  wheat 
from  market.   The  fact   that   the   carry-over   on  July  1,   1939  was   not    significantly 
larger  was   also   a  factor. 

On  the   one  hand,    these   factors  involve   the   agricultural  programs  to   a 
very  great  extent.      The   export    subsidy  was  instrumental   in  reducing  the   carry- 
over  on  July  1,    1939  materially  below  what   it   otherwise  would  have  been.    The 
acreage    seeded  to  wheat  for   the  1939    crop  was  undoubtedly  smaller    than  it 
would  have  been  without    the   acreage   adjustment  program.      'The  wheat  loan  en- 
couraged the  holding  of  wheat. 

On  the   other  hand,    it   could  be  reasoned  that   the  policy  of  with-holding 
wheat  from  the  market  was   the  most  important  factor   in  maintaining  prices 
above   expert  levels,    and   that   this  might  have   taken  place  to    a  large  extent 
in  anticipation  of  rising  prices   associated  with  the  war   in  Europe,    and  as 
a  result   *f  the  poor  19*40   crop  prospects. 
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Another   interesting  feature  of   the   current    situation  is   that  prices  of 
hard  red  winter  wheat  have  risen  relatively  more   than  prices  of  hard  red 
spring  wheat.      The  present    situation  is  much  like   that  which  existed  in  I93U-35. 
During  that   year,    the  margin  of  No.  1  Dark  Northern  Spring  wheat  prices  at 
Minneapolis  over  No.    3  Manitoba  at  Winnipeg  fluctuated  around  tariff  levels 
(chart    on  p^ge  l).     Moreover,   protein  premiums  were   small   in  "both  years.      A 
comparison  of  the   current  margins  between  prices   at  domestic  markets  and 
Winnipeg  with  those    in  193U-35  indicate;  that  prices  cf  hard  red  winter  wheat 
are  relatively  as  high  as,    or  higher   than,    they  were   in  193I4— ?5  when  imports 
were   taking  place,    whereas  prices  of  hard  red   spring  wheat  were  relatively 
lower.      Table   6  indicates  that   the  margins  of  No.   2  Hard  Winter  wheat  prices 
at  Kansas  City  and   those   at   Chicago  ever  prices   of  No.   3  Northern  Spring  at 
Winnipeg  arc   currently  about   the    same    as   the  margins  in  193^35,    while   that   of 
No.  1  Dark  Northern  Spring  wheat  at  Minneapolis  over  the  price  of  No.  3 
Northern  Spring  wheat   at  Winnipeg  is  7   to  13   cents  below   the   margins  in 
193M5. 

Table   6.-  Margins  between  domestic  wheat  orices  and  prices   at  Winnipeg, 

193LI~55   and  1939-^) 


Period 


Month  of  Dec. 

1939 

1934 
Difference 
Third  week  in   Jan. 
19U0 

1935 

Difference 


Domestic  markets   above   No.   3   Northern   Spring  wheat   at 
Winnipeg 1 


No.   1  Dark  N. 


No.    2  Hard  Winter 


Spring  at       Mpls.    : at     Kansas     City     »    at   Chicago 


Cents 
^6.5 


-6.9 

3U.6 
L7.7 


Cents 

31. g 

30.7 


Cents 

32.3 
^2.g 


1.1 

29.9 
29. 1J- 


0.0 
3U.2 


-13.1 


0.5 


-0.6 


1/   United   States  prices   are  weighted  on  the  basis  of  carlot  receipts. 

One   explanation  of   the  failure   of    soring  wheat  prices   to  rise   as  much 
as  prices  of  hard  winter  wheat    is   the   likelihood   of   imports   at    slightly 
higher   levels.   This   explanation   appears  to  have   foundation  in  that    the  margin 
between  the    spring  wheat  prices   in  the   two   countries  has  varied  little    since 
last   fall.     A  comparison  of  prices  of  United   States  No.   1  Dark  Northern  Spring 
wheat,    15  percent  protein,    at  Buffalo,    with  the   fairly  comparable    grade, 
No.   3  Manitoba  Northern   Spring  wheat,    c.i.f.,    duty  paid,    at   Buffalo,    shows 
that   domestic  values  have   averaged   close  to   9   cents  under   the   Canadian   since 
late   August  when  the    comparable  prices  began   to    De   tabulated.   They  are   currently 
about   S    cents  under. 

The  extent   of   the  differences   in  price  margins  may  be   affected  by  the 
demand  for   and   the    availability  of   the  better   grades  of  wheat    in  the  various 
markets.      It   is  interesting  to  note,    however,    that   there   is   a  much  larger 
proportion  of   the   total    supply  of  hard  red   spring  wheat  under  loan  than  is 
the   case  with  hard  red  winter  wheat.     The  relatively  large   quantities  of 
spring  wheat  held  under  loan  would  ordinarily  be   expected  to   cause  prices 
to  be  higher  rather    than  lower  relative   tc   the  winter  wheat  prices. 
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Table  7»-     Estimated  production  of  wheat   in  the  United   States, 

"by  classes,    1930-39     1/ 


Wint 

cr              : 

Spri 

"to 

Wh 

ite 

• 
• 

Year    i 

t 

Total 

Hard 

Soft 

Hard 

> 

' 

Red        ] 

Red 

Red          ; 

Durum 

Winter: 

Spring: 

Total   : 

1,000 

i ,  000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

.   bushel  s 

bushels 

bushel  s 

bushels 

bushels 

bushels 

bushels 

bushels 

IP30        : 

U01, 609 

175,692 

157,373 

59,522 

50,301+ 

35,965 

S6,2b9 

386,470 

1931        i 

514,035 

262,006 

72,439 

22,099 

49,355 

21 , 7  to 

71,095 

941, 674 

1932       : 

230,450 

159,  214 

139,939 

42,2*2 

'     52,131 

32,941 

35,072 

756,927 

1933       : 

176,997 

162,313 

106,  469 

17,  Sib 

37,203 

50,330 

33,033 

551,633 

193,-+      : 

.    207,360 

ISP1,  602 

53,279 

6,891 

1  '1,501 

23,260 

69,761 

526,393 

1935       ! 

.    203,232 

204,256 

'107,975 

24,759 

57,331 

23,291 

Sb,122* 

626,344 

1936 

•    259,775 

207,410 

50,742 

■S.S36- 

52,639 

47,314 

100,003 

626,766 

1937       i 

373,371 

257,333 

101,393 

23,929 

54,6l5 

59,530 

114,145 

375,676 

193S       ! 

339,224 

236,071 

157,202 

42,266' 

62,333 

44,101 

106,939 

931,702 

1939 

-    307,231 

203,296 

129,706 

35,230 

52,904 

26,604 

79,503 

754,971 

1/  Figures  for  1919-1929  are   shown  in  The  Wheat    Situation  for  February  1939, 
table  13  • 
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Table   3   .-Percentage  monthly  sales  of  wheat   and  rye  "by  farmers, 
Unites  States,    average  1927~36  ■*n& 
annually  1927-38 


Season 

Percentage  of   total    sales  during 

"begin- 
ning 
June 

:  June 

'.July 

:Aag.SSept.i   Oct.: Nov.   :  Dec.: Jan.    :Peb.:Mar.    :Apr.    :May 

:  June 

Wheat 

-Per- 
cent 

Per- 
cent. 

Per-     Per-     Per-     Per-     Per-     Per-     Per-  Per-     Per-  Per- 
cent    cent      cent      cent     cent      cent      cent    cent      cent   cent 

Per- 
cent 

Average: 

1927-28  to 

1936-37:      5.8     35.  4     15.8       8.7     6.8       U.3     5.6       3.1       3.U       3.8       2.7       2.9     1 


1927      : 

2.7 

15.1 

18.0 

19.8  12.6 

7.3 

5.3 

U.5 

4.0 

3.7 

2.5 

2.7 

1.3 

1928       : 

1.4 

18.8 

13.4 

17.3  12.0 

7.2 

5  A 

4.2 

4.2 

3.5 

2.8 

2.7 

2.1 

1929       ' 

5.2 

25.6 

22.2 

14. 0     8.6 

4.8 

U.5 

3.1 

2.9 

2.5 

2.4 

2.6 

1.6 

1930       J 

4.4 

26.0 

20.2 

11.9     6.9 

4.4 

M 

t*.7 

4.8 

3.5 

3-2 

4.0 

1.3 

1931       i 

6.2 

26.9 

18. 5 

10.0    7.9 

4.6 

U.-5 

3.9 

5.5 

3.4 

3-U 

3.8 

1.4 

1932       1 

U.9 

18. 5 

19.3 

1U.0    7.9 

'5.5 

4.8 

3.6 

3.5 

3.5 

4.4 

5.4 

M 

1933       « 

9o 

21.9 

19.8 

13.3     7.0 

5,0 

3.7 

3.7 

3^ 

3*5 

2.7 

3.1 

3.6 

193^      1 

11.9 

30. U 

15.3 

9.4    5.2 

4.2 

4.U 

2.9 

3*5 

2.9 

4.4 

3.5 

2.0 

1935       ' 

2.5 

19.2 

2". 8 

17.7   9.7 

H-5 

3.S 

3.7 

2.5 

3^ 

2.6 

2.2 

2.4 

1936      : 

-     5.8 

35-^ 

15.g 

3.7     b.3 

4.3 

5.6 

3.1 

3^ 

3.3 

2.7 

2.9 

1.7 

193T      ! 

1     9.1 

30.2 

16.3 

10.4     6.0 

3.3 

4.0 

3.2 

3.9 

3v3 

3.9 

30 

2.0 

193S      - 

-     5.7 

24.9 

17.3 

11.6    7.8 

4.7 

U.7 

3.6 

3.2 

3.7 

3.9 

5.2 

3.7 

Eye. 

Average. 

1927-28 

to 

193^-37 

!      0.2 

18.8 

20.0 

14.3  10.0 

27.4  17.0 

6.5 

7.H 

4.1 

U.7 

4.5 

3.9 

3.6 

2.0 

1927 

1           0 

3.7 

19.1 

9.9 

5A 

4.5 

4.1 

3«& 

0  p 

1.9 

1.4 

1928 

:         0 

3-7 

IS. 2 

28.7  17.7 

10.2 

6.0 

4.2 

3.3 

2.9 

1.9 

1.6 

1.6 

1929 

;        0 

10.6 

32. b 

20.4  12.6 

7.U 

3.6 

3.2 

2.0 

1.6 

1.4 

1.4 

1.2 

1930 

1        0 

12.3 

32.3 

22.3  11.5 

4.3 

M 

2.6 

2.7 

1.9 

1.9 

1.8 

1.6 

1931 

:     0.1 

11.7 

21 . 5 

15.1  10.7 

8.4 

6.5 

5.9 

5.4 

5t2 

3.3 

3.2 

2»9 

1932 

1     0.1 

7.7 

17.8 

13.4   8.9 

6.4 

4.9 

4.6 

3.6 

U.7 

M 

8.9  12.7 

1933 

:     0.1 

21.1 

23.3 

]    .6    9.3 

7.1 

4.6 

3.9 

3-7 

3.9 

2.7 

2.6 

2,b 

1934 

:     0.2 

22.0 

27.5 

16.9     S.8 

5.1 

4.2 

2.7 

2.4 

2.3 

2.4 

2.7 

2.3 

1935 

!     0.1 

5.9 

19. U 

13.4  13.5 

7.6 

5.5 

4.8 

4.3 

6.9 

h.5 

5.0 

4.1 

193b 

:     0.2 

18.8 

20.0 

14.3  10.0 

b.5 

7.^ 

4.1 

4.7 

u-5 

3.9 

3*6 

2.0 

1937 

5     0.1 

16.6 

32.7 

16.9     8.3 

5.2 

U.2 

3.5 

3.6 

3.1 

1.7 

1.9 

1.7 

193S 

l      0.1 

13.3 

32.6 

15.0     9.3 

H.9 

4.0 

3^ 

2.3 

3.3 

2.9 

4.0 

4.9 
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Table  9    .-Movement   of  wheat,    including  flour,    from  principal   exporting 

countries,    1936-37   to  1939-1+0 


>                 Exports   as   ^iven  "by  official    sources               • 

Country 

:                 Total                              -    Julv  1   to  date   shown     • 

Date 

:i93o-37  :19"V7-3S  :  1938-39: 1937-38: 1938-39*-  1939-to: 

1,000         1,000 
"bushels     "bushels 


1,000       1,000        1,000        1,000 
"bushels  "bushels  "bushels  bushels 


United   States  l/ :  21,584 

Canada :  213,028 

Argentina :  1 6*2, 977 

-Australia :  97.712 

Soviet  Union   :  4,^79 

Hungary :  27 , 1+28 

Yugoslavia :  17,954 

Rumania :  36,258 

Bulgaria :  7,275 

British  India :  1 6,571 


107,19**  11 5i 784     33,256     42,1+37'     30,682     Nov.   30 
91+,5>6  159,885     6l,331      9g>567  125,626     Dec.   31 
15,717    23,472    73.311    Nov.  30 


69,670  116,116 
123,453     96,6^5 


43,354 
9,36s 

5,012 

32,210 

8 , 1+89 

19,677 


22,035     24,945,    19,722     Oct.   31 


27 , 650 
5,346 

43 ,  9*10 
2,633 


2,994 

4, 209 

16,01+8 

2,770 


11,228 
3,430 

10,387 

179 


17,768 
4,300 
9,341 
2,074 


10,097   2/7,526  2/7,020   2/      796 


Oct.  31 
Oct.  31 
Oct.  31 
Oct.  31 
Sept.  30 


Total    :    605,26b      512,973    578,13b 


Shipments   as   .riven  by   trade    sources 


total 


Week  ended     1 939-1+0 


July  l-:  Jan.  13 


:  1937-38  *  1533-39  ;Dec«  30: Jan.  6  :Jan.l3  :1938~39  -1939-^0 

:  1,000       1,000       1,000      1,000      1,000    1,000         1,000 

: bushels     "bushels     bushels     bushels  "bushels  bushel s  bushels 


North  -America  3/ : 

Canada  U/ : 

United   States   6/ : 

Argentina : 

Australia : 

Soviet  Union   : 

Danube   and  Bulgaria  8/ 
British  India   


Total   10/ 


Total  European 
shipments   3_/» « 


Total   ex-European 
shipments  ][/ 


184,720 

94,51+6 

83,589 

66,928 

127,520 

1+2 ,  248 

37,232 

9/19,677 


245,296 
159,88^ 

94,157 

114,272 

102,116 

39,824 

52,848 

2/10,097 


3,312      2,469  _  2,446  129,976 

3,300  5/2,300  5/1,600  99,200 

266          186          890  1+1,089 

3,.369      2,737      3,656  30,304 

—  '-1/18,696 

000  38,061+ 

1,1400           792       1,2>40  25,9U4 

0                0                0  6,208 


99,3^7 

102,900 

25,028 

96,327 

1/11,028 

2,342 

22,592 

0 


473,325    564,453 


.21+9,192    231,676 


397,592    450,784 


99,4oo    1^6,760 


1/   Includes  flour  milled   in  "bond  from  foreign  wheat. 
2/  Excludes  land  trade. 
3_/  Broomhall's   Corn  Trade  Hews. 

4/  Official   exports   as  reported  to   date,    supplemented  by  reported  weekly  clearances 
nf  wheat,    and  estimates   of  flour    shipments. 

5/  Eigure  derived  by  subtracting  the  United   States  exports  from  Broomhall's  esti- 
mate for  North  America. 

0/   Official   reports  received  from  l6  principal  ports  only. 
jj   Through   September   2  only. 
3/  Black  Sea  shipments  only. 
y   Official. 

^O/Total   of   trade  figures   includes  North  America  as  reported  by  Broomhall,  s  but 
ioes  not   include   items   2   and  3. 
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Table  10. -Shipments  of  wheat,  including  flour,  from  principal 
exporting  countries,  specified  dates,  1933-39  and  1939-40 


Argentina 

Australia 

Danube 

North  America 

Period   i 

: 

1938-39: 

1939-^+0: 

1938-39: 

1339-40! 

1933-39: 

1333-Uo : 

1933-39:1 

1,000 

1 ,  300 

1,0:0 

1,000 

1,000 

1,000 

1,000 

1,000 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

1/ 

July-Nov.  .. 

24,544 

714,000 

33,604 

11,023 

16,744 

15,424 

110,448 

82,448 

Week  ended  -< 

Dec.   9  .. 

452 

4,264 

1,656 

2/ 

1,504 

1,664 

2,072 

4,643 

lb 

1,000 

2,436 

1,696 

2/ 

1,136 

843 

1,736 

2,664 

23  •• 

S2U, 

5,77o 

1,533 

2/ 

1,534 

1,224 

3,904 

1,408 

30  .. 

1,196 

3,369 

2,430 

2/ 

2,512 

1,400 

3,032 

3,312 

Jan.   6  . . 

!      600 

2,737 

.316 

2/ 

552 

792 

4,003 

•  2,469 

13  .. 

1,633 

3,656 

2,130 

2/ 

1,912 

1 ,  240 

•  ^,776 

2,446 

20  .  . 

2 , 2'6U 

3,033 

2,023 

2/ 

1,534 

'  7bO 

4, 704 

Compiled  from  Broomhall's  Corn  Trade  News. 
1/  Through  September  2  only. 
2/  Not  available. 


Table  11. -Exports  of  wheat  and  wheat  flour  from  the  United  States, 

1933-39  and  1939-40 

(includes  flour  milled  in  bond  from  foreign  wheat) 


Wheat       ! 

Wheat 

flour    : 

i7heat 

Period 

.  includ 

ing  flour 

1933-39  : 

1939-40  : 

1938-39  : 

1939-40  : 

1938-39 

:  '19 3° -40 

1,000 

1,000 

1,000 

1,000 

i;ooo  • 

1,000 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

■July-Nov.  1/  . 

32,224 

14,o04 

2,173 

3,421 

42,437- 

.  .  .30,682 

Week  ended  2/- 

Dec.   2  .... 

333 

277 

57 

13^ 

606 

907 

9  • 

!       110 

19 

149 

So 

810 

423 

16  . 

:      63 

436 

44 

59 

270 

713 

23  • 

i     731 

6 

23 

21 

913 

105 

30  . 

2,239 

3 

123 

56 

2,867 

266 

Jan .  6  . 

SO  2 

3 

49 

39 

832 

136 

13  • 

!    1,934 

1/    3  52 

76 

1/  106 

2,291 

1/  890 

Compiled  from  reports  of  the  Department  of  Commerce. 

1/  Data  for  total  exports  from  the 'United  States  by  weeks  are  not  . 

available.   These  data  represent  exports  through  lo  of  the  principal 

ports. 
2/  Preliminary. 
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Table  12»-Net   imports  of  wheat   including  flour,    into  European 
countries,    -ears  beginning  July  1,    1337   t°  --939 


Country                  .1937-33     t  1938-39 

:   Mil.   du.  Mil,  bu 

■ 

Belgium    ......:  36  39 

Czechoslovakia t   l/  -     11/-1 

Denmark :  6  5 

Finland :  3  2 

France    :  15  1/  -  2 

Germany :  )  .  , 

Austria :)  ?4  1}5 

Greece    :  IS  iH 

Ireland   . :  lk  17 

Italy :  5  14 

Latvi  a  .  • :  1  2/ 

Netherlands    :  24  29 

Norway :  7  g 

Poland   :  2/  I/"  3 

Portugal    :  1  4 

Sweden :  1/  -     1  2 

Switzerland    :  14  17 

United  Kingdom    :  193  220 

Total   imports  of  : 

above    :  391  hi  6 

Spain :  3  16 

Total   imports    :  394  432 

Total   exports   :  2  6 

Total   net   imports :  392  426 


Reported     net     imports 


July  1 

to: 

1938-39  : 

1939.J4O 

Mil  ,bu. 

Mil  .bu. 

Aug. 

31 

g 

5 

Aug. 

31 

1 

3 

Oct. 

31 

2 

2 

Aug. 

31 

1 

H 

July 

31 

1 

1/-2 

July 

31 

1 

1 

Oct. 

31 

5 

5 

Aug . 

31 

2 

3 

July 

31 

3 

2 

Aug. 

31 

2/ 

0 

Nov. 

30 

13 

13 

Nov . 

30 

u 

5 

July 

31 

3/ 

37 

Oct. 

31 

3 

1 

Sept. 

30 

1 

£7 

Nov . 

30 

g 

9 

Aug. 

31 

38 

4g 

91 

97 

0 

2 

91 

95 

Compiled  from  official    sources  excent    as   otherwise    stated. 


1/  Net   exports. 

2/  Less   than  500,000  bushels. 

37  Net   exports  of  less    than  500,000  bushels. 


ws-39 


-   22  - 


Table  13 . -Percentage  of  wheat   exports  from  United  Sta+es  and  Canada, 
by  months,   5-year  averages,   annual  1937-33  and  193  -7 


July 

Aug. 
Sept 
Oct. 
Nov. 
Dec. 
Jan. 
Feb. 
Mar. 
Apr. 
May- 
June 
July- 
Tot 


Month 


al 


12  months 


n        it 


d    3d  States 


Gar-:  ad  a 


5-year  av.    : 

1927-28 193S.3'31937  3g 

to     :     to     :    ■" 

19^1-32;]   _■-■     j  

Pet.       Pel  .       Pet. 


;  193-39 :19;7-2S:1S32~351937-3S 


1935-39 


o      :      to 

81931-32:1936.37: L 

Pet.       Pet.       Pet.       Pet.       Pet. 


ik.S 
16.0 

1U.2 

9.9 
6.3 

k.5 

3-1 

3.1 

7-3 
6.7 


13.0 

-1    -•      v  , 

—   I     •      * 

7.1 
9.7 

7."- 

7      : 

5."; 

6.1 
6.3 

7.o 


2.6 
6.5 
3.2 
8.5 

7.6 
11.5 

10 . 2 

10.3 
10.2 

7-? 
13.2 


12.8 

11.7 

•4.1 

3.7 

'").  n 

5.1 

12.1 

10.  U 
10.0 

7.0 

12.6 


_l°P_i.Q.     LOOjO.    100.0     100.0 
Mi  l.bu.Mil . to  j  .Mil.bu.Mil.bu 
102. 8  "      9.2  " 


6.H 

7.-I 
11 . 1 

16.5 

12.3 
M 

6.2 
2.7 

r.     C 
9.0 

9,1 

_.  1Q  .■ 
.Mil.bu, 


8.9 

I4.7 

13.7 

10  .-6 

k.6 

*-5 

■  5.3 

8-9 

•  S,l 

LOO.O 


3.5 

7-7 
13.1 
19.0 

8.6 
9-U 

3.7 

^5 

2.1 

9.5 


U.3 
8.6 

16.  g 

1U.9 

10.9 

5.4 

3.9 

1.9 

9.H 

10.0 

O    1| 


Mil.  to 


100.0 

.Mil.bu 


100.0 
Mil.bu 


hJL.       kb     2U2.1     192.3       "  :..JL„  2S3L 


Table  14. -Percentage  of  Wheat  ex; orts  from  Australia  and  Argentina, 
by  months,    5-.-  >ar  av        ;   s,  lal  1937-38   and  1938-39 


Month 


Dec. 
Jan. 
Feb. 

Mar. 

Apr. 
May  . 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
Total 


12  months 


A    itr)  Lia 

Argentina 

av.    : 

1-937-38 

Pet. 

1938-39 
Pre! 

-year  av. 

1S38  | 

1527  25193  -37* 
to     :      to      : 

-    l       -37 

I92S-   : 
32      : 

1933- 

37 

1939 
Prel. 

?-:..        Pet. 

Pet. 

££*• 

?c:  • 

Pet. 

Fct. 

5-9        7  • 

7.5 

7.5 

. 

.  ... 



Ik.          12. 

s.3 

13.  u 

11.0 

11 .  > 

13.3 

5-5 

12.5        Ll+.l 

10.7 

13-8 

13.6 

12.7 

15.6 

4.3 

ll+.l        12.7 

13.6 

10.6 

13.9 

. 

9.3 

7.5 

10.5        g.6 

16.9 

11 . 1 

12.5 

.0 

'-!  .  2 

8.8 

10.5          8.9 

13.6 

10.6 

10. U 

. 

7.0 

9.5 

3.9 

9.1 

11.1 

9.8 

7.3 

10.3 

13.8 

5.h 

6.0 

5.9 

U.5 

7.3 

£   c 

•    • 

6.H 

4-.U        5.-+ 

6. 6 

1.8 

H.9 

7. 

6.7 

9.1 

1. 

3.1 

3.2 

M-.U 

• 

5.9 

7-8 

4.  ■ 

2.7 

-    r 
5.0 

r-.o 

. 

5.5 

8-3 

^-7 

1.9 

• 

4.0 

^.5 

M 

9.5 

. 

[i  ] 

. 

6.0 

1 . '.) 

• 

• 

9.2    .. 

'       . 

11 ) 

0.0 

100.0 

Mil.bu.l  i    .      . 
_Jl7-  ' 

"_!•■  • 

. '   1 . 
• 

Mil . 
132.9 

Mil.bu. 
71.3 

Mil . bu . 
"173.2  
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Table  16.-  Wheat,    Including  flour,    in 


terae  of  grain:      International   trade,    averagee  1009-34. 
annual    I936-3S 


Coun  try 


Principal  exporting 
countries 

Canada  

United  Statee  2/ 

Argentina   

Australia   

Hungary    

Union  of  Soviet 

Socialist   Republics 

Yugoslavia  

British  India  

Rumania  

Algeria  

Tunisia    

Bulgaria 

Poland  

Chile 


Year  beginning  July 

•                   Average 

1                     lQOQ-n 

'              Average 

Average                  :               iq-rC 

1937 

!       1938  V 

:      Exports      :    I-nports 

:    Export*    :    Imports 

ExoortB    :    Iarports      :Ixports    :InrDorts 

:Exporte    :    Iirports 

:Ixpor*,s    :   Itoi^orte 

1,000 

bushele 


9U.286 

107.103 

85,220 

2/  49.732 

5/  >*9.H6 

5/ 164.862 

50.821 

5^.630 

5.936 

960 

11.182 


1,000 
bushele 


2.593 


1.000 
bushele 


1.000 
bushele 


44? 

307.64c 

796 

1.834 

170.077 

15.815 

3 

159.377 

4/ 

10 

7 

83,268 

3 

7.214 

23.539 

8 

556 

17.731 

0 

10.822 

5 

332 

10,080 

8.636 

196 

6.528 

79 

1.8 

5.153 

1.73T 

3. 518 

669 

0 

I.869 

7/ 

1.S0U 

1.407 

4,820 

170 

925 

456 

1.000 

bushels 


220.1*91 

73.  "W3 

1^3.537 

128,363 

17.123 

Ug.272 
5.421 

4,129 

11.U82 

11,022 

5.921* 

4.919 

3.224 

70J 


1.000 
bushele 


387 

15.591 

0 

3 

1 


1/ 


1.503 

8 

3.075 

15 

1.511 

864 

0 

509 

956 


1,000 
bushele 


213.028 
9.267 

162.977 
97.712 
27 .691 

4.479 

17.9^5 

16.571 

36.264 

8.633 

1.055 

7.275 

5.658 

0 


1,000 

bushels 


390 

31'.1»55 
0 

1 

0 


224 
0 

405 
1 

032 

681 
0 
0 

225 


1.000 
bushele 


94.  W 
100.060 

69.670 

123. »53 

9.102 

^.& 

5.011 

19.677 

32.259 

7.580 

5.251 

1 


1.000 
bushels 


1.000  1,000 

bushels       bushels 


5.5"*7  15°.  885 

634  106,645 

0  Hb,ii6 

0  96.672 

0  27.651 


4.807 

0 

1.203 

0 

1.078 

289 

0 

401 

96 


5.352 
10,097 
43.584 

3.5>»6 

2.633 

3.086 

'5 


2.489 

271 

0 

0 

0 


0 
7.249 

0 
1.495 


224 


Total  ...'.......:       676.441  13.144      801,934  34.838      678,013  24.423    608.555      38,4l4    519. 207  14.055    575.272  11. 837 


Principal   importing      : 
countries  : 

United  Kingdom   : 

Germany   ■ 

I  taly  : 

Trance   '• 

Belgium   : 

Braill- :  2/ 

Netherlands   :  5_/ 

China :  2/ 

Manchuria 10/ 

Japan  !  ^j 

Greece  I   3/ 

Ccechoslovakla  s  6/ 

Ireland 1  5/ 

Swl  tterland I  $j 

Austria :  5/ 

Igypt  :  5/ 

Denmark   :   5_/ 

Sweden   I  $} 

Horway 

Union  of  So.   Africa 

Cuba  12/    

/inland  

Spain   

Peru 

Netherlands   Indies   12/ : 
Syria  and  Lebanon  14/    I 

Latvia  14/    

New  Zealand 1  J_/ 

Palestine I 

Indo-Chlna  : 

Estonia 1   6/ 


2/ 

2/ 
u 


3.736 
23.300 
3.637 
1.230 
21.965 
0 
58.435 

5.401 

28 
2 


14 

871 

59 

597 

23 

0 

253 

0 

0 

71 

2 
0 
0 

918 

0 


210,474 

11 

.369 

215.665 

91.851 

11 

.527 

85.668 

56.431 

44,081 

2 

,014 

76.212 

4 

.170 

46.57U 
43.482 

72.877 

2 

.452 

1/20. 495 

0 

32.839 

5780.702 

943 

30.050 

2/  6.691 

J/i 

,862 

I/23, 4s6 

10/ 

10/ 

10/ 

2/  4,116 

5 

.98° 

23,158 

f°" 

0 

20.055 

418 

18.604 

11/ 

74 

18.502 

5/16.937 

0 

16.461 

5/11.402 

lib 

16.275 

5/  8.244 

162 

10.44g 

5/  7.155 

524 

10.102 

5/  7.080 

2 

,004 

9.092 

2/  3.674 

0 

6.964 

1/  6.274 

253 

6.317 

4.167 

0 

5.705 

2/  4.912 

0 

5.390 

6.009 

52b 

5.189 

2/  2.139 

3/ 

0 

2/  3.387 

1.365 

0 

3.328 

0 

V 

14 

2.710 

6/ 

17 

2.027 

2/      163 

>*5 

I.658 

— 

3/ 

97 

2/  1-338 

0 

0 

1.177 

6/ 

0 

1,062 

9.461 
14,902 

6.680 
20.454 

3.855 
0 

1.240 

2/1.130 
10/ 

11.970 

0 

3. 186 

0 

15 

101 

40 

76 

651 

0 

193 

0 
0 

65 

3 

0 

699 
133 

202 

17 

0 

198 


229.584 


469 
674 


28.J8 

36.46 

47! 186 

32,026 

28,488 
3/42,162 

10/         , 

21,740 

18.583 

11.289 

18.817 

18.787 

12.984 

4.098 

1>».513 

3. 815 

8.529 

1.418 

4.184 

4.302 

2.l6j 

2/  3.64& 

3.845 

1.370 

60S 

970 

2/   2-1-lt5 

868 

281 


4.956 

874 

10,162 

9.551* 

4,588 

0 

845 

1.801 

68J 

4,432 

0 

10,900 

0 

5 

12^ 

711 

719 

1,874 

0 

190 

0 

0 

0 
0 

1.910 

81 

3 

2 

0 

14/  138 


203.769 

4.469 

197.509 

5.»*5>* 

23.390 

64.463 
17.034 

8/  187 

5.441 

8/46.206 
10.826 

9/  25"» 
4.471 

4.314 

19.483 

20.5»S 

44,367 

4,6l6 

40.927 

3.726 

38.961 

0 

36.5"»5 

0 

22.115 

705 

24.318 

46 

3.027 

32 

7.702 

3.130 

6.259 

1.115 

2.837 

0 

8,889 

13.275 

4.693 

10,491 

21,491 

0 

17.863 

0 

88 

5.089 

3.925 
14.097 

2/ 

13.702 

0 

0 

18. 531* 

8 

l>».357 

1 

9.966 

8/     41 

8/  7.510 

9/ 

130 

833 

222 

20 

7.677 

477 

6. 908 

170 

1.931 

2,424 

1.688 

333 

8.530 

0 

6.99^ 

0 

50 

197 

'57 

206 

4.566 

0 

4.796 

0 

3.729 

0 

3.071 

0 

4. JIB 

0 

4.63s 

0 

3.617 

0 

3.883 
1.054 

0 

390 

78 

1,680 

992 

36 

986 

0 

536 

1 

4.C64 

1 

3.528 

4l 

1,830 

0 

947 

0 

1,004 

0 

14/  247 

14/     61 

14/       187 

14/       0 

224, S04 

1/37.  >*52 
18,427 
19.032 
42,986 
39.578 
28.947 
28.269 
8.273 
1.283 
n.5^8 

2/ 

17.182 
17.026 

2/ 

221 
5. 508 
1.988 
8.012 
2.328 
4,66l 
2.261 


12/ 


14/ 


4,827 

2.770 

604 

492 

3.258 

19 


Total i      120.542        683,274        44,576        742.925        75.271        656.930      5^.553    537.243      U3.3I10        490. 4go      50.531        539. l1^ 


2/  Averages  for  I909-I3.   1925-29.   and  1930-34  comprise  exports  of  domestic  wheat  and  all  flour;    Imports  comprise  all  wheat  (including  far  mill- 
ing in  bond  and  export)   and  all  flour.      Annual  1936-38,    exports  comprise  domestic  wheat  and  flour  made  from   "wholly  United  States  wheat;"    im- 
ports  for  consumption  comprise   "wheat  unfit   for  human  consumption."   "wheat  other"  (42  cent*   dutiable),   and  all  wheat   flour,   except   flour     Im- 
ported  In  bond   for  export. " 
3/  Average  of  calendar  years. 
4/   3-year  average. 

tl  Year  beginning  August,    International  Yearbook  of  Agricultural  Statistics. 
/  Figures  for  pre-war  years  are  Included  in   the  countries  of  pre-war  boundaries. 

£/  Beginning  April  1938   trade  between  Austria  and  Germany  no  longer  reported  as  foreign  trade.      Trade  of  Austria  with  foreign  countries  not  In- 
cluded in  German  statistics. 

9/  Beginning  October  1938   trade  between  Germany  and  Sudetenland  (Ciechoslovakla)   no   longer  reported  as  foreign   trade, 
this  date   Include   trade  of  Sudetenland  and  foreign  countries.      Beginning  April  1939  German  statistics   Include  trade  of 
countries. 

10/  Included  with  China. 
11/  4-year  average. 
12/   Calendar  year. 
13/  Java  and  Madura  only. 
14/  Monthly  Crop  Report  and  Agricultural  Statistics.   International  Institute  of  Agriculture. 


Oerman  statletlce  as  of 
Austria  with  foreign 


Bureau  of  Agricultural  Iconomlcs.      Compiled  from  official  sources  except  where  otherwise  notad. 
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